Z

L |

iR UESS

RFE LR H

7B 3R A (873703.BJ)
2024 %11 A 27 B

BERE: B (EH)

st o H K+ e R MRS, Q1-3 A IaE4 A8 1.22 1L
— b X & 2 #

HER (9H)
zhuhaibin@kysec.cn
JEP %% : S0790522080007

B 2024/11/26
L AT (L) 25.25
—F R & RIK(T) 51.68/13.55
EfL(L ) 27.18
RABTAL(fL ) 7.42
B LA (TRR) 1.08
AR AL A (TLRR) 0.29
i 3 A #HF (%) 470.12

At AT AT 70 B A

X RIRE

(B« N E A7 %A B Hb+32%,
3o H AR+ 4L 48 B R B —Ab AT
HREERED -2024.8.11

® 2024Q1-3 EAE M 4131013 F&4A11E 12,219.71 BT ., HH “3H3E” i+4
JTRIRARE R A =5, 2024Q1-3 F AL 4.13 /2R Hb-11.35%, Y3 A% AE
12,219.71 77 LR tb-4.34%, # 52| B IRAE F el B A SRR A NE, &K
MAHBATAN, TRt 2024-2026 SF 5= 22 & 4 #17H 1.44/1.55/1.74 1L, R
EPS 4 1.34/1.44/1.61 T, L ATALM AT & PE % 18.8/17.5/15.6X. % FJ J& 3R Ae47
Bt it o B R+ 4B AUR B R EAE K, &RAVER “HE” P4,

® JAMMARATHA B LERFE, o BRIMEIERRIES)

Y BL T BIRRE F S i A F4LE B0 100 ek F O EE . F R4A4) 180 7 vk/
FMTO EEFSAMTATHAB/IEE, RAZRFE. S BARECHEER Lk
@i By b R 2020-2022 FEAAFTEWHIECHEER 22
£, W) RIFRAL P IEER 18 AN, JTRIRAET 2012 FI4F KA Oleflex
I EO =48 61 45 7ok/F PDH R EW S8 2 AE4HE LR, HRKT£E
UOP /8] 52T st v K. B £ 2023 F 7 A 3r AL A £ SD » 5] EO/EG TZ &,
EENGE—SEAEESE, 2024 F 1 A 6 BmA KBR AREAXETH
BERMEHREELIE, FHASIMHERA LR T 6k, B 2024 F /1) B K4
BAFAT LA ME MTOAE, AR BARAER O,

® AL R T B E R Y IK, FRM B 7K 10000 ok Z Rk 5 =
EHBEL A BB ETHABA DR E ST RGBSR, IR K R
HELBAEN 3-8 15, RAXRZSERGERZEERIEH, @A A
MR, LNG A A B ST LR LARRNIGERN. JAFRES LB T4
R AR NS AR B SEE T R AR ARAEBRERESEHAS
IR T AT A AR BT RE S AT B BN B E ARG G
10,000 vh. By 2 AR B 09 A F BE /), T8 4K AN 43,595.77 77 LISF.

® M [erm: THATLF LRAe, RAHBMAEEIN RIS, & PR P EE S A%,
W % 18 & A BB 18 AR

2022A 2023A 2024E 2025E

BN (E L) 476 524 583 644 764
YOY (%) 10.5 10.1 11.1 10.5 18.7
2 &4 A1 (A 7 ) 131 126 144 155 174
YOY (%) 9.8 -4.3 14.8 7.7 11.9
£ A1 (%) 42.2 425 40.9 38.7 36.8
% F) (%) 27.6 24.0 24.8 24.1 22.8
ROE(%) 25.3 13,5 14.1 136 138
EPS(#ti# /) 1.22 1.17 1.34 1.44 1.61
PIE(4%) 20.7 21.6 18.8 175 15.6
P/B(1%) 5.2 2.9 2.7 2.4 2.2
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E JF1E & (FF L) 2022A  2023A  2024E  2025E
AT~ 717 1125 1025 911 1104  FRHEA 476 524 583 644 764
e 317 729 543 398 506 ik A 275 301 344 395 483
)R EX/ VYR T 170 200 231 262 301 BLHA KM 5 4 5 5 6
By TR E 6 5 7 6 9 FTLHA 11 10 13 14 15
A KK 2 2 3 3 4 EFEFA 25 37 37 39 44
oy 114 140 173 186 200  HEARA 19 24 26 26 27
H AT 108 49 68 57 84  WMHEHA -1 -1 3 -1 2
ERFH T~ 116 131 328 576 537 K ABUAMK -1 0 -3 -3 2
KA 0 0 0 0 0 Ak 2 1 1 1
B % 5~ 26 27 149 309 3Bl AAMEEFHIE 0 0 0 0
T 5 6 6 6 6 mEAME 4 3 4
R |k 85 98 173 261 179 FAREBEKE 0 0 0
gl 3 833 1257 1353 1487 1641 B LA)HE 154 147 170 183 205
A G A 314 327 331 349 378 FLIMEA 0 0 1 0 0
FsR il 0 0 0 0 0 Fiih 0 0 1 1 0
R A AR RO AT IR 110 133 138 156 185 AR 154 147 170 183 205
HAbF ) R 203 193 193 193 193 FiFHL 23 21 25 27 31
ERS Rk 1 % F1i4 131 126 144 155 174
KAt 0 U 38X 0 0 0 0 0
AR R 1 V2 B BN 8) % F18 131 126 144 155 174
R At 314 327 331 349 378  EBITDA 151 134 168 205 246
VB FRAL 0 0 0 0 0  EPS(%) 1.22 1.17 1.34 1.44 1.61
WA 60 75 105 105 105
AN 99 417 387 387 387 2022A  2023A  2024E  2025E
R & 358 436 552 669 790  ARk#eA
12 BB S RERE 519 930 1022 1138 1263 &Ik (%) 10.5 10.1 11.1 10.5 18.7
R AR I AR AR S 833 1257 1353 1487 1641 & LAHE%) 8.0 -4.8 15.9 7.7 11.7
V38T E)AF T 9.8 -4.3 14.8 7.7 11.9
FAES
24 F(%) 42.2 425 40.9 38.7 36.8
% ) % (%) 276 24.0 248 24.1 22.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 25.3 135 14.1 13.6 138
ZEEHALR 141 152 75 171 166  ROIC(%) 23.9 11.8 12.9 12.9 13.1
b IR 131 126 144 155 174 fEfRReS
718 4K 5 5 12 33 51 %/~ At F (%) 37.7 26.0 24.5 235 23.0
W %% A -1 -1 3 -1 2 H R E (%) -60.8 -78.4 53.1 -35.0 -40.0
BFEBHK -7 -4 -3 -4 4 RFkE 2.3 34 31 26 29
TETEEHN 9 6 -73 -4 46 mFLE 1.9 3.0 26 21 24
A2 ERAR 3 20 -8 -10 10 BEfE S
BT EDALR -76 -122 -205 277 8  EREFAHE 0.6 05 0.4 05 05
HAXLE 2 4 209 281 12 MRS ASE 26 32 3.0 2.7 2.8
K HHE 0 0 0 0 0 RAMKHKAEE 2.9 3.0 3.0 3.1 32
AT ALK =74 -118 3 4 4 Hprair (L)
EFEHALR -40 270 56 -39 51 AR (AR 1.22 1.17 1.34 1.44 1.61
48 IHE 0 0 0 0 TR ENER(FAHHET) 1.31 1.41 0.70 1.59 1.54
KA 0 0 0 0 FROF T (RATHER) 4.82 8.64 9.49 10.57 11.73
& B AL A 1 15 30 i S
FANARIE Do 14 318 -30 P/E 20.7 21.6 18.8 175 15.6
HRE T4 -55 -63 -56 -39 51  P/B 5.2 29 2.7 2.4 22
A4 Y A i 24 300 -186 -145 107  EVI/EBITDA 15.4 14.2 12.4 10.8 8.6
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %

BE%%: 200120 BR4%: 518000
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